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AppUcation No. 10/138,136 
Attorney Docket No. 289476.126 U$3 
Reply to OfOee Action of March 18, 2005 

Amendments of the Claims | 

This listing of claims will replace all prior versions, and listings, of claiiftis in the 

^plication: 
T.isrinf ^ of Claims 

1. (Currently Amended) Amethodimplementedby a computer system fo^: the 
trading, buying or selling, of Usts of independent it^s at independent quantities betw^ w at 
least one initiator and multiple respondents, said method comprising: 

a) providing a Ust creation state to enable ^ m initiator to enter, tfarou^ a iiser 
interface, a list of itCTtis of buying or selling interest with select volumes; 

CO 

b) providing transitioninp from the list creation state of the list to a list Response 
state to liable respondents to enter, through said user interface, offers or bids on a sin^e iteim, 
multiple items, or all items on the Ust, on an item-by-item basis at independent spread^, yields, ^ 
discount margins or prices in the volumes requested; ^ 

pmyidinp faansitionin g from the list resDonse s tate of the list to a listltrade state ^ 
to liable the initiator to view and trade on (by hitting or lifting), through said user intajtface, on a O 
single item» multiple items, or all items on the list, on an item-by-item basis at indq>eiiident and ^ 

i 

select spreads, yields, discount margins or prices for each item where a response(s) w^is received; 

d) providing transitjoninp from the list trade state of the list to a list pricing state 
to enable the initiator to request from the respondent, via said user mterface, a final ptjce for 

i 

each traded security when either: spread to benchmailc and benchmark spot price and ^lencbmark 
spot yield have already been agreed for securities that trade on yield or discount marg|ti, any 
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i 

Other method that does not require a benchmark spotting phase, and 

e) providing tratiRiHnTiiTi p fiprn the list pricing sta te of the list to a list complete 

i 

State to notify &e initiator and respondents that each item on the list haw fa^ reached i final 
state in which the item was traded or not traded, wherein each state of tfie list tran sitioi^ to 
another state based on at least one of a ti mer and an action performed bv one of the initiator and 
the respondent 

2, (Currently Amended) A method of claim 1 , wherein said investor may iset a 

i 

plurality of parameters on the inquiry list, said parameters including at leaist one of tfagKime of 
day that the responses are due back to the initiato r^ the duration of time t hat the respoil^es. otice 
released^ are to be actionaM ft the U st initiator the list tvne (hid or ofiFert, indicating;^o all 
respondents if thev are reanested to bid or offisr on the list item s^ fli? ''bond settlenienti|flate'':for 
all items on the list the benchmark settlement date for all benchmarks on th e list (for ipems that 
are intended to be crossed\ the soot method under which an v bonds that Tfequire spolrijip will be 
processed, the dealers that wiU receive the list wheifaer or not to disclose to all resPOPi|lents of 
the list the tntal numb er of respondents who were sent th e list and ty^tna^ rftmarlcs 

3-lS. (Cancelled) 

16. (Currently Amended) A mefliod of claim 4^ 2, herein the textual renttarks 
appear to all said respondents and do not affect any terms to the trade, but may act as cllarifiers or 
other industry standard parlance. 

i 
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1 7. (Original) A method of claim 1 , wherein said initiator sets a plurality ot 

j 

parameters on each item on fhe inqiury list comprising, for certain financial products defined by 
the system, selection of an underlying security as the benchmaik instrument, and the fljiancial 
instrument is quoted on a spread basis in relation to the selected benchmaik instrumenlj. 

18. (Original) A method of claim 17, wherein, after a spread is agreed, the jselected 
benchmark instrument is used to price the financial product. 

1 9. (Original) A method of claim 1 8, wherein said initiator sets a plurality bf 
parameters on each item on the inquiry list comprising, for certain financial instruments as 
defined by the system, selectim of an underlying benchmark instrument and an indication if the 
financial instrument will be traded outright as a single transaction or crossed with the linderlying 
benchmark (two transactions). 

20. (Currently Amended) AmetfiodimplCTiaitedby ac(m]putersystemfbttfae 

trading, buying or selling, of lists of indq>endent items at indq>«]dent quantities between ad at 

i 

least one initiator and multiple respondents, said method oomprising: 

a) providing a list creation state to enable the initiator to enter, through 4 user 
interface, a list of itans of buying or selling interest with select volumes; 

b) providing transitjofrinp from the list creation state of thcKst to a list fe^ponse 
state to enable hot recipi e nt respondents to enter, through said user interface, offers or jbids on a 
single item, multiple items, or all items on Ifae list, on an item-by-item basis at indepeiddent 
spreads, yields, discount margins or prices in the volumes requested; . 

c) providing transitioning from the list response state of the list to a listitrade state 

4 
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to enable the initiator to view and trade on (by hitting or Kfting), through said user int^ifface, on a 
single item, multiple items, or all items on the list, on an item-by-item basis at indepedjlent and 
select spreads, yields, discount mar gitis or prices for each item where a redponse(s) wati received; 

d) pro^ridinp transitioniTif r from t he list trade state of the list to a spotting state 
which occurs at the request of list initiator and uses a set of pre^fined algorithms to itoieve 
and if necessary calculate a benchmark spot price and present that price to the initiator j. and 

ft) pmvidinp trflnfiitinnin p from die spotting Sta t e of the list to a list comj^lete istate 
to notify the initiator and respondents that each item on the list hsve has reached a final state in 
which the item v^ traded or not traded. 

21. (Original) A method of claim 1, that supports both bid and offer lists aid allows 
the initiator to initiate a process, select a list of bonds for trading from a system provid^ 
ref^ence database or from the initiator's own portfolio(s) without limitation as to whdther or not 
such bond is in any system participants' inventory. 

22. (Previously Presented) A m^od of claim 1, wherein the iiiitiator subilkts a list 
directly to the respondents on a named basis, with firm identifiers displayed on the initiator and 
the respondent screens, and all trades settle directly without requiring a broker intmnejdiary for 
settlement. 

23. (Previously Presented) A method of claim 1, herein the initiator mus^irequest 
the dealer legal entities for which they want to be approved to trade with and request tike market 
segments and products for which they want to trade in; and respondents must authori^ a trading 
relationship for each initiator and initiator user. 

5 

USlDOCSS58753^vl 

PAGE 8/33 * RCVD AT 4/9/2006 2:44:35 PM [Eastern Daylight Time] * SVR:USPTO>EFXRF-2/2 * DNIS:2738300 * CSID:212 230 8888 * DURATION (mm-ss): 12-00 



04/06/2006 13:51 FAX 212 230 8888 WIUIER CUTLER PICKERING 121009/033 

\ 

Application No. 10/672379 ; 
Attorney Docket No. 1497210,125 US3 
Reply to Office Action of October 7, 2005 

24. (Origmal) Themethodof claim 23, wherein a database stores and man^iges 
information and for the instantaneous retrieval and enforcemoit of said traiding relatioliships at 
the moment of bid or offer list creation. \ 

25. (Previously Presented) A method of claim 1, where in the case that fhe^llist 
initiator executes a trade with the respondent with the best response, then 1) the seconil best 
response for each item is displayed: 

a) to the list initiator on the same screen and along side the best respondb to each 
item on the list; 

b) to the best respondent of each list item after that list item has been h^ or Ufted; 

and 

c) the second best respondent of each list item is notified as such after tllat list 

i 

item has be^ hit or lifted. ! 

26. (Original) A method of claim 1, where in the case that the list initiator ixecutes a 
trade with a respondent otih^ than the respondent with the best response, then: 

a) the best response is displayed to executing respondent of a Ust item difter that 
list item has been hit or lifted; and 

b) the re^Kmdent with the best response is notified as suck 

27. (Original) A method of claim 1, which allows the initiator of a hst to resubmit the 

Ust at any time after the list was originally submitted and which, anytime the resubmittfimction is 

selected for a given list, the inquiry list edit screen is automatically popuMed with all:bf the 

original information for all financial instruments that did not trade on the original list. ! 

6 
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28. (Qrigiiial) A method of claim 1 , wherem the user interface* enables pricing to be 
detemiined for each item on the inquiry list using a single display screen. 

I 

29. (Original) Ametfaodof claim 28, wherein the iiserinterfK^automaticdU^ 
presents the best response to each item on the inquiry list on the single di^lay screen. : 

30. (Qrigiaal) A method of claim 29, wherein the user interfiace enables th^ initiatiM: 
to display any of the responses for any of the items on the inquiry list on the single disjjilay 

i 

screen. 

31. (CanceUed) 

32. (New) A mettiod of claim l,iuidier comprising providing a siiifledis^ 

on the user interface that displays a plurality of Usts, wherein the list of itcsns is packa^ into a 
single line item on the display. 

33. (New) A me1hodofclaiml,furttier comprising storing the list ofitem4 in a 
database when the initiator has not requested to send the list to the respondents. 

34. (New) A method of claim 1, wherein said providing the list creation 8t4te step a), 
further con^>rises the steps of: j 

selecting a '^Bid/Offer Lisf' option; 

presenting an inquiry list edit screen to creating a new list or modifying aprevij^us list; 

populating the inquiry list by selecting items firom an instrument database provided by tiie 

system or by selecting items &om iq>loaded portfolios of the at least one list initiator, : 
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entering, by the at least one list initiator, for each instrument on the inquiry listia size or 
amount of the transaction of the at least one list initiator. i 

i 

35. (New) A method of claim 1, ! 
wherein the inquiry list includes mandatory and optional selections, and i 
wherein said providing the list o^on state step a), further comprises the step^ of: 
editing mandatory selections of the inquiry Ust including: selection of list type \bid or 

offer); selection of financial products; selection of size or volume for each product; selection of 

i 

counterparties; selection of response due time; selection of response good for time; an4 selection 

i 

of spot process, and * 

optionally editing optional selections including: selection to ax>ss one or more jtems; 
change of defioilt settlCTient date of products; change of default settlCTient date for beiichmark if 
crossing; revealing die number of recipients to all recipients; and entering of textual rehiarks. 

36. (New) A method of claim 1, further comprising simultaneously displa^jing, in a 
single display screen, a best response firom a first respondent and a second best responie fix>m a 
second re^ondent for each item in die list. 

1 

37. (New) A method of cUum 1, wh^iein said providing the li^ creation st4te step a), 

! 

fiirtho: comprises the Steps of: 

submitting, by a transaction engine, the inquiry lists, 

receiving and aggregating dealer responses to the inquiry list automatically as lealer 

responses are received without intervention by a user; 
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' i 

depending on instrument type, managing at least one of a spread, yield, discou4ted 

and price response, and optionally spot responses; and 

submitting a final price for items on the inquiry list to the dealers and users. 

i 

38. (New) A method ofclaim 36, further comprising notifying the second ife^ 
associated with the seccmd best response in response to the initiator executing a trade with the 
first req>ondent associated with the best response. 

t 

39. (New) A method of claim 1 , further comprising transitioning to a list State to 
enable Ae initiator to modify at least one of a list that was previously seat or an unsen^ list that 
was previously created. 

i 

40. (New) A method of claim 1 , further comprising transitioning to a spotting stkte 
that uses a set of pre-defined algorithms to retrieve and if necessary calculate a benchiiiLark spot 
price and present that price to the initiator. 

41. (New) A method of claim 1, wh^ein the providing furlh^ con^nises: j 
generating a masts: thread for managing the list of items ehtered by thej initiator; 

and 

I 
I 

generating a plurality of worker threads, wherein each worker thread isiassociiated 
with one item from the list of items. 

9 
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42. (New) A method of claim 1 , further comprising error checking the list bf items in 
response to the initiator completing the list creation state. 



43. (New) A method ofclaim 42, wherein the ern>r checking of the Ust of 
response to the initiator completing the Ust creation state» further comi>rises eiror chec^g df the 
following fields: 

Bid/Ofifer - first error checking that one is selected; 

Idmtifier - second error checking that valid CUSIPs have been entered^ 

I 

Select Dealers - third error checking that at least one dealer has been sejlected; 
Responses Due - fourth error checldng that a time has been input, and Ifaat thb 

i 

time is at least a specified minimum time fiom the current time; i 

Sz(OOOs) - fifth enor checking that a size has been enteied for each vatidCX^ 

and 

Benchmark SD — sixth error diecking that a valid date has been enteredL 

i 

44. (New) A method of claim 1 , wherein said method of tradiaig, buying oil selliiig, 
fiirther comprises: 

viewing, by the at least one initiatar, details of each responise in rapid silccession 

as desired; and 

selecting, by the at least one initiator firom a single display screen until bompletion 
of all the items, one of: 1) executing of trades by ^liitting" or 'lifting** on the dealer re^onses, or 



10 
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2) not executing trades by passing on the dealer responses. 



45. (New) A mediod of claim 1, finlfaer comprising: 

simultaneously displaying, in a single display screen, a best response S^m a first 
respondent and a second best response fiom a second respondent for each item in the list; 

displaying, where the at least one list initiator executes with the dealer ikdth the 
best response^ the following: . 

di^laying the second best response to the dealer returning the bM 
response for a list item after that Ust item has been hit or lifted, iSicttky providing a potlnt of 
reference of the executed best response with respect to die second best re^onse; 

notifying, for every list item, the dealer with Ihe second best response, tt&us giving 
the deakx immediate feedback as to the position of the second best response; and 

notifying other dealers that the list item traded. 

46. (New) A computer-irr^lemented method for trading between an initiaibr and 
multiple respondents across a network, the method comprising: 

providing a server that has at least one database and that is in communibation with 

the network; 

4 
I 

receivings at the server, a list of a plurality of items, wherein Ihe initiat«(r has 

requested that the server perform at least one of requesting, tracking, and monitoring Mds or 

I* 

ofifers on each of the plurality of items simultaneously; 

transmitting the list of ttie plurality of items to a plurality of re^pondentjs; 



11 i 
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generating a masta: thread that manages iiinctioiis for the list and a pluirblity of 
woiker threads^ wherein each work thread is associated with one of the pltirality of iteljis on the 
list and receives responses fix>m the initiator and at least one of the plurality of respondents for 
fhe associated it£Sm and wherein the responses comprises at least one of a spread, a yiei|d, a 
discount margin, and a price for the associated item; 

Storing the responses received by the worker threads in the database; 

updating the list based at least in part on responses stored in the databasb; 

transmitting the iq)dated list to the initiator that includes at least a final ^rice imd a 
second best response for eadi item on the updated list; 

receiving a response fipom the initiator for each item on the updated list;| and 

notifying the iodtiator and respondents ^e&er each item oil the update)^ list was 

traded. 
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